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attention, because he was one of the Cabinet who originally
proposed the Restriction Act. He now, however, came forward
to repeat, in the most emphatic terms, what he had already
avowed, that he considered the restriction as one of the greatest
calamities under which this suffering country laboured. He had
frequently had occasion to lament and deplore the part which he
had himself taken on its original proposition, in prolonging it
for the term of the then existing war. Having avowed his error
in so doing, as became an honest man, at the commencement of
the last war, and having foreseen, but too truly, all the misery
that followed, he felt great joy that the country could now look
forward with certainty to the repeal of that injudicious and
unfortunate measure. There was no difference in principle
between the excessive issues of the Bank of England and those
of Austria, Prussia, and Russia. He was most anxious to place
on record his opinion, that the evils of the restriction had far
counterbalanced its good, and that future statesmen might know
that the opinion that this measure had saved the country was
not unanimous. He hoped it would be recorded of him, as his
decided conviction, that in proportion to the danger under which
the country laboured, was the impolicy and desperate madness
of such a measure as they were now considering how to rescind.
Whatever temporary advantages might be furnished to indi-
viduals from too liberal issues, those very individuals generally
suffered tenfold injury. While the Bank was lending money
with one hand, with the other it was shaking the foundation of
contracts, affecting all prices, involving the country in distress
and individuals in ruin ten times greater than any benefits they
could derive from liberal issues. Increased bankruptcies in-
variably followed increased issues. The miseries of 1816 were
the sure consequences of the extravagant issues of the pre-
ceding year; the country bank paper, which was not propped
up by law like Bank paper, was fearfully depreciated and had
involved the whole kingdom in general desolation. Trade,
commerce, agriculture, the classes even most remote from any
connection with the paper system, found themselves suddenly
consigned to total and inexplicable ruin. The sight of the misery
thus caused would fill them with horror. In commerce, as in
war, there could be but one sure basis of management, and that